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The impotence of Value at Risk(VaR) as a tool measure financial risk has been
general realized.However,how to accurately calculate VaR is still difficult.Extreme
Value Theory is a useful tool to analysis extreme events. Generalized Pareto Dis-
tribution is a type of Extreme Value Theory and is used to describe the quantity
exceeding the threshold. Bayesian inference is a statistical inference which combine
the prior information and the sample information. Markov Chain Monte Carlo sim-
ulation is to create a Markov Process whose station transition distribution is π(θ|x)
and run the simulation sufficiently long so that the distribution of the current value
of the proces is close enough to the stationary distribution. In this paper§we as-
sume the center of the data follows t distribution§the two side of the data follows
Generalized Pareto Distribution. We use Bayesian method to obtain the kernel of
the posterior distribution though MCMC to estimate parameters of the Generalized
Pareto Distribution. Finally§we calculate VaR of the Hushen 300 Index under dif-
ferent p level.
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Risk) [1];&^ºx(Credit Risk) [1];öºx(Operational Risk) [1]§Ù¥­
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nØÌkü«a.µ´DÚ«m(Block Maximam Method) [5]§
=3®ÂÃÇ¹e§éX½«m?1ï;,´#
,POT(Peak Over Threshold) [6],Ò´2Âø\÷©Ù(Generalized Pareto
Distribution).§=éêâ¥L(½?1ïÄ.Pickands [7]y
²µXJÅCþ©Ù¼êF (x),3÷v½^e§F (x|u) = P (X ≤
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G(x|ξ, σ, u) =





ξ ξ 6= 0
1 − exp(− (x−u)
σ
) ξ = 0
Ù ¥σ > 0Úξ© Oº Ý Ú / G ëê§ é uξ ≥ 0 , x − u ≥ 0,é uξ < 0,
0 ≤ (x − u) ≤ −σ
ξ
.
éu/Gëêξ§eξ > 0§G(x|ξ, σ, u)´þ©Ù§Ü¥¼ê4~§




½Â2µX ∼ N(µ, σ2)§xl, xrü®¢êxl < xr§K3xl ≤ x ≤ xr^
e§xÑl©Ù¡´ä©Ù§PN(µ, σ2, xl, xr)§ä©
ÙN(µ, σ2, xl, xr)VÇÝ¼êµ










xl ≤ x ≤ xr
0 Ù¦
Ù ¥ §φ(x),Φ(x) © OI O   © Ù  Å C þ  © Ù ¼êÚ  Ý ¼ê§















©ÙPN(x|µ, σ2,−∞, xr)§xr = +∞§f(x|µ, σ, xl, +∞) üýä














n! X = (X1, X2, ..., Xn) ) © ü Ú ? 1 §Äk l k  ©
Ùπ(θ)¥)ëê*ÿθ§, l^©Ùp(x|θ)¥)*ÿ




















































½ Â3 [4]:   Å L §{Xt}§ ù p b ½ z XtÑ 3  mþΘ. ¡ L
§{Xt}´êÅL§§XJ§äk5µ½Xt§Xh(h > t)
Ø6uXs(s < t). é{`:¡Xt´êÅL§§XJ§^©
Ù¼ê÷v
P (Xh|Xs, s ≤ t) = P (Xh|Xt), h > t
XJ{Xt}´lÑmÅL§§Kc¡5C



































Ý¼êπ(θ|x)§lÐ©Θ0 = (θ01, θ02, . . . , θ0n)Ñu§b½1jgO
Θj = (θj1, θ
j
2, . . . , θ
j
n)§Kj+1gÄ©XenÚ:
















2, . . . , θ
j
n−1)Äθ(j+1)n .
PΘj = (θj1, θ
j
2, . . . , θ
j





















êq(θ∗|θ)§±9¼êa(θ∗|θ), 0 < a(θ∗|θ) ≤ 1,é?|Ü(θ, θ∗)(θ 6= θ∗)§½Â
p(θ∗|θ) = q(θ∗|θ)a(θ∗|θ), θ 6= θ∗
Kp(θ∗|θ)/¤=£VÇ¼ê.
Metropolis-Hastings{¢L§XeµXJêÅó3t?uG








θ∗ u ≤ a(θ∗|θ)
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